















































'HFDQR       'U(GXDUGR$EULO*iOYH]
9RFDO3ULPHUR      'U6HUJLR$UPDQGR*DUFtD3LORxD
9RFDO6HJXQGR      'U*XLOOHUPR$OHMDQGUR5XL]2UGyxH]
9RFDO7HUFHUR      'U&HVDU0HQGL]iEDO*LUyQ
9RFDO&XDUWR      %U3HGUR-RVp$VWXULDV6XHJUDV
9RFDO4XLQWR      %U&DUORV,YiQ'iYLODÈOYDUH]










'HFDQR       'U(GXDUGR$EULO*iOYH]
9RFDO3ULPHUR      'U6HUJLR$UPDQGR*DUFtD3LORxD
9RFDO6HJXQGR      'U-RVp0HQGR]D8UL]DU
9RFDO7HUFHUR      'U(GZLQ0LOLiQ5RMDV









$',26 3RU OOHQDUPHGH EHQGLFLRQHV D OR ODUJRGH








3RU GDUPH OD YLGD \ EULQGDUPH VX DPRU
*UDFLDV3$(\0$(SRUTXHSRUXVWHGHV\












$9,9,$18/%È1 3RU WRGR WX DPRU \ FRPSUHQVLyQ \ SRU HO
DSR\R LQFRQGLFLRQDO TXHPH KDV EULQGDGR
HQWRGRHVWHWLHPSRJUDFLDVSRUVHUDOJXLHQ














































































7HQJR HO DJUDGR GH VRPHWHU D VX FRQVLGHUDFLyQ PL WUDEDMR GH WHVLV LQWLWXODGR
³35(6(1&,$'(&217$0,1$&,Ï1)(&$/(1/26&(3,//26'(17$/(6
87,/,=$'26325/263$&,(17(6(1/$81,'$''(3(5,2'21&,$'(












([SUHVR PL DJUDGHFLPLHQWR D WRGDV ODV SHUVRQDV TXH GH XQD X RWUD IRUPD
FRODERUDURQHQHOGHVDUUROORGHHVWD LQYHVWLJDFLyQDPLVDVHVRUHV ORV'RFWRUHV(GZLQ
0LOLiQ \ -RVp0HQGR]D D PLV UHYLVRUHV GH WHVLV ORV 'RFWRUHV 9tFWRU +XJR /LPD \
(OHQD 9iVTXH] GH 4XLxyQH] DO SHUVRQDO GH /$)<0 ODV /LFHQFLDGDV $QD 5RGDV \











           3iJLQD

6XPDULR           
,QWURGXFFLyQ           
$QWHFHGHQWHV           
3ODQWHDPLHQWRGHO3UREOHPD         
-XVWLILFDFLyQ           
0DUFR7HyULFR          
2EMHWLYRV           
9DULDEOH           
0DWHULDOHV\0pWRGRV         
5HVXOWDGRV           
'LVFXVLyQGH5HVXOWDGRV         
&RQFOXVLRQHV           
5HFRPHQGDFLRQHV          
%LEOLRJUDItD           



























GHQWDOHV OD SUHVHQFLD GH OD EDFWHULD(VFKHULFKLD FROL \ HO DXPHQWR GH ODV 8QLGDGHV )RUPDGRUDV GH
&RORQLDVGH&ROLIRUPHVWRWDOHV





























SXHGH H[LVWLU HQWUH ORV SDFLHQWHV SUDFWLFDQWHV \ GRFHQWHV \D TXH SRU VHU XQ FHQWUR GH IRUPDFLyQ GH
SURIHVLRQDOHVGHODVDOXGGLFKDFRQWDPLQDFLyQGHEHVHUPtQLPDRHQHOPHMRUGHORVFDVRVQXOD







































FDER GXUDQWH ODV SULPHUDV FLWDV HQ XQ iUHD HVSHFtILFD GH WUDEDMR  (Q DOJXQRV GH ORV FDVRV HV HO
HVWXGLDQWHTXLHQOHVSURSRUFLRQDDVXVSDFLHQWHVHOFHSLOORTXHXWLOL]DUiSDUDOLPSLDUVHORVGLHQWHVSHUR
HQRWURVFDVRVHVHOPLVPRSDFLHQWHHOTXHOOHYDVXFHSLOORDORVFRQWUROHV&XDQGRHOSDFLHQWHOOHJDD
OD8QLGDGGH3HULRGRQFLDHO HVWXGLDQWH VRODPHQWH OHGD LQVWUXFFLRQHVGHFyPRFHSLOODUVH VXVGLHQWHV
SHURQRGHKLJLHQHSHUVRQDOFRPRSRUHMHPSOR ODYDUVH ODVPDQRVDQWHVGH LQLFLDUSXGLHQGRGHHVWD
PDQHUDFRQWDPLQDUHOFHSLOORGHQWDOHQODSDUWHGHOPDQJR\GHHVDIRUPDFRQYHUWLUVHHQHVHPRPHQWR



















HQ GLYHUVDV iUHDV GH OD &OtQLFD GH OD )DFXOWDG GH 2GRQWRORJtD GH OD 8QLYHUVLGDG GH 6DQ &DUORV GH








(O FHSLOOR GHQWDO SRU VHU XQ LQVWUXPHQWR GH KLJLHQH HV QHFHVDULR TXH VH HQFXHQWUH OLEUH GH

















































 (V XQR GH ORV JUXSRV LPSRUWDQWHV GH EDFWHULDV TXH VH HQFXHQWUDQ HQ HO WXER GLJHVWLYR \
SHUWHQHFHQD OD IDPLOLD(QWHUREDFWHULDFHDH TXH WDPELpQ VRQFRQRFLGDVFRPR ODVEDFWHULDV HQWpULFDV
/RVPLHPEURVGHHVWDIDPLOLDVRQEDFLORVJUDPQHJDWLYRVTXHSXHGHQWHQHUPRYLOLGDGRQRFRQIODJHORV
SHUtWULFRV6HGHVDUUROODQELHQHQPHGLRVDUWLILFLDOHV\SXHGHQIRUPDUVRORiFLGRRiFLGR\JDVDSDUWLU
GH OD JOXFRVD  'HQWUR GH HVWH JUXSR VH HQFXHQWUDQ DOJXQRV SDUiVLWRV EDFWHULDQRV FRPR 6KLHJHOOD
6DOPRQHOOD.OHEVLHOOD(QWHUREDFWHU\(VFKHULFKLD

/RV DLVODPLHQWRV FOtQLFRV GH (VFKHULFKLD FROL VH SXHGHQ DJUXSDU FRQYHQLHQWHPHQWH HQ WUHV
FDWHJRUtDV 2SRUWXQLVWD (QWHURSDWyJHQR \ 3URGXFWRUD GH HQWHURWR[LQD  'H OD SULPHUD FDWHJRUtD
2SRUWXQLVWDVHSXHGHGHFLUTXHHQVXKiELWDWQRUPDOVRQLQRIHQVLYDVKDVWDTXHOOHJDQDRWURVVLWLRVR
WHMLGRV\SXHGHQSURGXFLULQIHFFLRQHVGHDSDUDWRVFRPRHOXULQDULRRSXOPRQDURLQIHFFLRQHVVpSWLFDV
GH OD SLHO \ KHULGDV EDFWHUHPLDV PHQLQJLWLV \ DEVFHVRV  /DV (QWHURSDWyJHQDV SXHGH FDXVDU
JDVWURHQWHULWLVDJXGDHQHOWXERGLJHVWLYRSULQFLSDOPHQWHDORVUHFLpQQDFLGRVRQLxRVKDVWDORVDxRV
\UDUDYH]HQORVDGXOWRVH[FHSWXDQGRFXDQGRHVWRVWLHQHQGLVPLQXLGDVXUHVLVWHQFLD6XIDFXOWDG~QLFD


















WRGD OD YLGD 6H HQFXHQWUD HQ JUDQGHV FDQWLGDGHV HQ OD UHJLyQ GH YiOYXOD LOLRFHFDO \ GLVPLQX\H HQ
Q~PHUR KDFLD HO GXRGHQR \ HO UHFWR /RV FROLEDFLORV WLHQHQ SUREDEOHPHQWH XQD IXQFLyQ ~WLO HQ HO




( FROL HV XQ DQDHURELR IDFXOWDWLYR \ IRUPD SDUWH GH OD IORUD LQWHVWLQDO QRUPDO GH DQLPDOHV \
KXPDQRV(VWHFUHFHPX\ELHQHQPHGLRVGHJUDQVLPSOLFLGDGWLHQHPRYLOLGDG\IODJHORVIHUPHQWDOD




/RV ODERUDWRULRV GH UHIHUHQFLD LGHQWLILFDQ ODV FHSDV LQGLYLGXDOHV GH (&ROL SRU VXV VHURWLSRV





IUHFXHQFLD VH HQFXHQWUDQ HQ ORV H[XGDGRV \ FXOWLYRV MyYHQHV IRUPDV FRFRLGH \ FDGHQDV FRUWDV  /D
PRWLOLGDG YDUtD JUDQGHPHQWH VHJ~Q ORV FXOWLYRV DOJXQDV FHSDV SUHVHQWDQ PRYLOLGDG DFWLYD RWUDV
PRYLOLGDGOHQWD\DOJXQDVVRQLQPyYLOHV1RIRUPDQHVSRUDVSHURXQDSHTXHxDSURSRUFLyQGHODVFHSDV




HQ YHLQWLFXDWUR KRUDV HQ WRGRV ORVPHGLRV XVXDOHV D WHPSHUDWXUDV TXH YDUtDQ HQWUH  \  JUDGRV







HQWHUR$OJXQDV FRORQLDV VRQPHQRUHV\ OD IRUPDGH OD F~SXOD HVPiV DFHQWXDGDPLHQWUDVTXHRWUDV
SURGXFHQXQDFRORQLDWtSLFDHQIRUPDGHKRMDGHYLG

(Q DJDU VDQJUH VH SURGXFH XQD GHFRORUDFLyQ HQ HO PHGLR LQPHGLDWDPHQWH DOUHGHGRU GH OD







GH  GH ODV FHSDV IHUPHQWDQ OD VDFDURVD D pVWDV VH OHV KD GHQRPLQDGR ( FROL FRPPXQLV /D
LQFDSDFLGDGGHKDFHUIHUPHQWDUODVDFDURVDQRWLHQHVLJQLILFDFLyQELROyJLFD/RVFXOWLYRVGHFROLEDFLORV
VH FDUDFWHUL]DQ SRU XQ RORU IpWLGR VHPHMDQWH DO GH ODV KHFHV GLOXLGDV (O iFLGR IRUPDGR SRU OD
IHUPHQWDFLyQGH ORVFDUERKLGUDWRVHVSULQFLSDOPHQWHiFLGROiFWLFRFRQSHTXHxDVFDQWLGDGHVGHiFLGRV







KDQ YHQLGR FRQRFLHQGR EDMR OD GHQRPLQDFLyQ GH ( FROL HQWHURSDWyJHQD FOiVLFD (&(3 FOiVLFD
3RVWHULRUPHQWH VHGHVFXEULyXQJUXSRGHFHSDVGH(FROLGH VHURJUXSRVGLIHUHQWHVGH ORVDQWHULRUHV
TXH FDXVDQ HQWHULWLV SRU XQ PHFDQLVPR LQYDVRU ULJXURVDPHQWH LGpQWLFR DO GH ODV VKLJHODV ( &ROL







GLDUUHDV KDVWD VHSVLV EDFWHULDQD PHQLQJLWLV QHRQDWDO LQIHFFLRQHV XULQDULD \ JDVWURHQWHULWLV
HVSHFLDOPHQWHHQSDtVHVVXEGHVDUUROODGRV

 +DVWD OD IHFKD VH FRQRFHQ WUHV PHFDQLVPRV SRU ORV FXDOHV ODV EDFWHULDV FDXVDQ GLDUUHD 
LQYDVLyQGLUHFWDGH ODSDUHG LQWHVWLQDO OLEHUDFLyQGHHQGRWR[LQDV\ DGKHUHQFLDEDFWHULDQDD ODV
FpOXODV HSLWHOLDOHV GH OD PXFRVD   6yOR ORV HQWHURSDWyJHQRV LQYDVRUHV SXHGHQ FDXVDU LQILOWUDFLyQ
OHXFRFLWDULDVXVWDQFLDO\H[XGDGRGHHVWDVFpOXODVDODVKHFHVORVVHURWLSRVDGKHUHQWHVRSURGXFWRUHVGH
WR[LQDV SURGXFHQ JUDQGHV SpUGLGDV GH OtTXLGR SRU GLDUUHD HQ SUHVHQFLD GH H[XGDGR R GH OHVLRQHV
DQDWyPLFDVGHILQLGDVGHODPXFRVD(VWDGLVWLQFLyQHVIXQGDPHQWDOSDUDHOGLDJQyVWLFR\WUDWDPLHQWRGH
ODHQWHULWLVEDFWHULDQD\KDFHTXH ODE~VTXHGDGH OHXFRFLWRVSRUH[DPHQPLFURVFySLFRGLUHFWRGH ODV
KHFHVVHDXQDLPSRUWDQWHD\XGDSDUDHOGLDJQyVWLFR

















DIHFWDQ HO WUDFWR XULQDULR (VWH PLFURRUJDQLVPR SXHGH GHVSOD]DUVH GHO FRQGXFWR LQWHVWLQDO DO WUDFWR
XULQDULR \ ORV ULxRQHV SRU YtD KHPDWyJHQD R OLQIiWLFD DXQTXH FRQ PD\RU IUHFXHQFLD VLJXH OD YtD
DVFHQGHQWHGHVGHODXUHWUD\DWUDYpVGHODYHMLJDKDVWDDOFDQ]DUORVXUpWHUHV\HOULxyQ(OWUDFWRXULQDULR
  
VH KDOOD JHQHUDOPHQWH OLEUH GH EDFWHULDV DXQTXH HQ ODV PXMHUHV OD EDFLOXULD DVLQWRPiWLFD VHD
UHODWLYDPHQWH IUHFXHQWH &XDQGR HO UHFXHQWR EDFWHULDQR HQ RULQD VXSHUD D ODV PO GHEH
VRVSHFKDUVHODSUHVHQFLDGHXQSURFHVRXULQDULREDFWHULDQR(VWDVHQIHUPHGDGHVDIHFWDQSULQFLSDOPHQWH




HV PD\RU FRQIRUPH VH LQFUHPHQWD OD IUHFXHQFLD GH SURFHGLPLHQWRV SHQHWUDQWHV 3RU HMHPSOR ORV
LQGLYLGXRV GHELOLWDGRV VH LQIHFWDQ GHPDQHUD UXWLQDULD FXDQGR HO SHUVRQDO WRFD GLVSRVLWLYRV LQWHUQRV
ILMRVFRPRFDWpWHUHVFRQODVPDQRVFRQWDPLQDGDVSRU(FROL





R ODV H[SORUDFLRQHV LQVWUXPHQWDOHV GHO FRQGXFWR LQWHVWLQDO ELOLDU R GHO WUDFWR JHQLWRXULQDULR SXHGHQ
IDYRUHFHUODDSDULFLyQGHHVWHWLSRGHVHSVLV











HQ HVWH FDVR ODGHWHFFLyQGHGRVEURWHVGH HQWHULWLV KHPRUUiJLFDTXHGDEDJUDYHVFRPSOLFDFLRQHV VH










/D FOtQLFD GH OD HQWHULWLV FDXVDGD SRU HVWH FROLEDFLOR YHURWR[LJpQLFR HVPX\ YDULDEOH \ YD GH
IRUPDVOHYHVDIRUPDVJUDYHVFRQVDQJUHFROLWLVKHPRUUiJLFD

(O FXOWLYR GH 0DF &RQNH\VRUELWRO HV HVSHFtILFR SDUD GHWHFWDU OD FORQD 2+ TXH D
GLIHUHQFLDGHOUHVWRGHFHSDVGH(FROLQRIHUPHQWDHOVRUELWRO










/RV EDFLORV FROL VREUHYLYHQ GXUDQWH VHPDQDV HQ FXOWLYRV FRQVHUYDGRV D OD WHPSHUDWXUD GH OD
KDELWDFLyQ\GXUDQWHPHVHVHQHOVXHOR\HQHODJXD6XUHVLVWHQFLDDORVDQWLVpSWLFRVXVXDOHVHVLJXDOR














HQ(VWDGRV8QLGRV HQ\GHVGH HQWRQFHV VH OHKDQ UHDOL]DGRSRFRVFDPELRV3RU ORJHQHUDO ORV
FHSLOORVGHQWDOHVYDUtDQHQWDPDxR\GLVHxRDVtFRPRHQORQJLWXGGXUH]D\GLVSRVLFLyQGHODVFHUGDV
/D $VRFLDFLyQ 'HQWDO $PHULFDQD $'$ GHVFULELy OD YDULHGDG GH ODV GLPHQVLRQHV GH ORV FHSLOORV
DFHSWDEOHV(VWRVSRVHHQXQDVXSHUILFLHGHFHSLOODGRGHDPPGHODUJR\GHDPPGH
DQFKRGRVDFXDWURKLOHUDVGHFHUGDV\DSHQDFKRVSRUILOD(OFHSLOORGHQWDOGHEHSRGHUDOFDQ]DU
\ DVHDU FRQ HILFDFLD OD PD\RU SDUWH GH ODV ]RQDV GH ORV GLHQWHV (O WLSR GH FHSLOOR HV FXHVWLyQ GH
SUHIHUHQFLDSHUVRQDO6LELHQDOJXQRVIDEULFDQWHVDILUPDQVXSHULRULGDGGHGLVHxRSDUDFXHVWLRQHVFRPR
XQD PHQRU PRGLILFDFLyQ HQ OD FRORFDFLyQ GH ODV FHUGDV QLQJ~Q FHSLOOR GHQWDO H[KLEH VXSHULRULGDG
GHPRVWUDGD UHOHYDQWH FOtQLFDPHQWH /D IDFLOLGDG GH OD PDQLSXODFLyQ SRU HO SDFLHQWH HV XQ IDFWRU
LPSRUWDQWHHQODVHOHFFLyQGHOFHSLOORDOLJXDOTXHVXSHUFHSFLyQHQFXDQWRDTXHHOFHSLOORIXQFLRQD


























/D ERFD HV HO KRJDU GH PLOORQHV GH JpUPHQHV 'HELGR D HVWD FRQWDPLQDFLyQ XQD VLPSOH
UHFRPHQGDFLyQHVHQMXDJDUVXSURSLRFHSLOORFRQDJXDGHODOODYHGHVSXpVGHFDGDFHSLOODGR$OJXQDV
LQYHVWLJDFLRQHV HVSHFLDOHV KDQ VXJHULGR TXH D~Q GHVSXpV GH XQ SURIXQGR HQMXDJXH ORV FHSLOORV
GHQWDOHVSXHGHQSHUPDQHFHUFRQWDPLQDGRVFRQRUJDQLVPRVSRWHQFLDOPHQWHSDWRJpQLFRV(QUHVSXHVWDD




• 1RFRPSDUWD ORVFHSLOORVGHQWDOHV(O LQWHUFDPELRGH IOXLGRVFRUSRUDOHVTXHHVWRSURPRYHUtD
DXPHQWDHOULHVJRGHFRQWUDHULQIHFFLRQHVSDUDTXLHQHVORVFRPSDUWDQ(VWDHVXQDFRQVLGHUDFLyQ
SDUWLFXODUPHQWH LPSRUWDQWH SDUD ODV SHUVRQDV FRQ VLVWHPDV LQPXQHV FRPSURPHWLGRV R FRQ
HQIHUPHGDGHVLQIHFFLRVDV
• 'HVSXpV GHO FHSLOODGR HQMXDJXH VX FHSLOOR GHQWDO FXLGDGRVDPHQWH FRQ DJXD FRUULHQWH SDUD








(O FHSLOODGR GHQWDO HQ iPELWRV JUXSDOHV GHEHUtD UHDOL]DUVH VLHPSUH EDMR VXSHUYLVLyQ SDUD
DVHJXUDU TXH ORV FHSLOORV GHQWDOHV QR VH FRPSDUWDQ \ TXH VHDQ XWLOL]DGRV DSURSLDGDPHQWH (Q HVWRV
DPELHQWHVODSUREDELOLGDGGHTXHHOFHSLOORVHFRQWDPLQHHVPX\DOWDVHDHVWRSRUTXHORVQLxRVMXHJDQ





(O FRQWDFWR HQWUH FHSLOORV GHQWDOHV SXHGH IDFLOLWDU HO FRQWDJLR GH LPSRUWDQWHV HQIHUPHGDGHV
EXFDOHV

























SRU FXiQWR WLHPSR SRGtDQ YLYLU ODV EDFWHULDV \ HO YLUXV SRU IXHUD GHO VLVWHPD EXFDO GDGR TXH ORV













(O FRQWURO GH OD SODFD GHQWDO FRQVLVWH HQ OD HOLPLQDFLyQ GH OD PLVPD \ OD SUHYHQFLyQ GH VX
DFXPXODFLyQ HQ ORV GLHQWHV \ ODV VXSHUILFLHV GHQWDULDV YHFLQDV &RPR FRQVHFXHQFLD GH HVWD DFFLyQ
WDPELpQVHUHWDUGD ODIRUPDFLyQGHFiOFXOR(OUHWLURGHODSODFDGHQWDOFRQGXFHD ODUHVROXFLyQGH OD
LQIODPDFLyQ JLQJLYDO (O FHVH GH ODV PHGLGDV SDUD FRQWURODU OD SODFD GHULYD HQ OD UHFXUUHQFLD GH OD
LQIODPDFLyQ(QFRQVHFXHQFLDHVXQPRGRHILFD]SDUDDWHQGHU\HYLWDUODJLQJLYLWLV3RUHQGHHVSDUWH








/D SODFD EDFWHULDQD HV XQD SHOtFXOD EODQTXHFLQD TXH VH GHSRVLWD VREUH ORV GLHQWHV \ WHMLGRV
EODQGRVEXFDOHVHQODTXHYLYHQFRORQLDVEDFWHULDQDVUHVSRQVDEOHVGHODVHQIHUPHGDGHVGHORVGLHQWHV








FHSLOODGRFRQHOORVH OOHYDDFDER ODSUHYHQFLyQVHHYLWDQ ODVHQIHUPHGDGHVPiVIUHFXHQWHVFDXVDGDV
  






FHUGDV OD WH[WXUD TXH GHEH VHU IiFLO \ HILFLHQWHPHQWH PDQLSXODGR IiFLOPHQWH OLPSLDGR \ DLUHDGR





EXFDOHV GH SODFD EDFWHULDQD \ UHVWRV GH DOLPHQWRV \ SRU OR WDQWR D\XGD D OD SUHYHQFLyQ GH OD
HQIHUPHGDGGHQWDO&XDQGRVHHPSOHDFRQXQGHQWtIULFRDGHFXDGDPHQWHDEUDVLYRHO FHSLOODGRGH ORV
GLHQWHV WDPELpQ D\XGD D PDQWHQHUORV OLEUHV GH PDQFKDV TXH WLHQGHQ D DFXPXODUVH HQ DOJXQRV









































/D FDEH]D GHO FHSLOOR GH GLHQWHV GHEH VHU SHTXHxD DSUR[LPDGDPHQWH  FP SRU  FP 
SXOJDGDSRUSXOJDGD\WHQHUXQPDQJRTXHSHUPLWDVXMHWDUORFRQILUPH]D/DVFHUGDVGHOFHSLOOR
GHEHQ VHU GH Q\ORQ VXDYHV \ UHGRQGHDGDV HQ ORV H[WUHPRV (VWR DVHJXUD TXH ODV FHUGDV GHO FHSLOOR
DOFDQFHQODVXSHUILFLHGHORVGLHQWHV\ORVHVSDFLRVLQWHUPHGLRV$OJXQRVGHORVFHSLOORVVRQGHPDVLDGR
DEUDVLYRV \ SXHGHQ GHVJDVWDU HO HVPDOWH GH ORV GLHQWHV 3RU HOOR HQ ODPD\RUtD GH ORV FDVRV QR VH
UHFRPLHQGDQORVTXHWLHQHQFHUGDVPHGLDQDV\GXUDV

















TXH UHFRUGDUTXH ORTXH UHDOPHQWH VHEXVFDQR HV³EDUUHU´ ORVGLHQWHV VLQR UHPRYHU ODSODFD






































¾ &RQ EDVH D OD SUHVHQFLD R DXVHQFLD GH FRORQLDV GH OD EDFWHULD(VFKHULFKLD FROL HVWDEOHFHU VL
H[LVWHRQRFRQWDPLQDFLyQHQ ORVFHSLOORVGHQWDOHVTXHXWLOL]DQ ORVSDFLHQWHVHQ OD8QLGDGGH
3HULRGRQFLD

¾ 'HWHUPLQDU VL OD EDFWHULD (VFKHULFKLD FROL SXHGH OOHJDU DO FHSLOOR GHQWDO  OXHJR GH TXH HO
SDFLHQWHORPDQLSXOHFRQVXVPDQRVFRQWDPLQDGDV

¾ &RQ EDVH D ORV UHVXOWDGRV REWHQLGRV HQ HO SUHVHQWH HVWXGLR XWLOL]DU ORV PLVPRV SDUD TXH HQ
IXWXUDVLQYHVWLJDFLRQHVVHHODERUHQSURWRFRORVSDUDHOFRUUHFWRPDQHMRGHOFHSLOORGHQWDO

¾ 'HWHUPLQDU OD FRQWDPLQDFLyQ IHFDO SRU PHGLR GHO DXPHQWR GH FRORQLDV GH OD EDFWHULD












































GRFXPHQWR HQ HO FXDO VH OHV H[SOLFDED HQ TXH FRQVLVWtD OD LQYHVWLJDFLyQ FRQVHQWLPLHQWR

































/XHJR VH DEULy HO YLDO FRQ HO EXIIHU TXH VLUYLy SDUD KDFHU OD SUXHED SUHYLD \ VH
KXPHGHFLyHOKLVRSRHQHO FDOGRGH/HWKHHQ OXHJR VH SUHVLRQyFRQWUD ODSDUHGGHOYLDOSDUD
HOLPLQDUHOH[FHVRURWDQGRHOKLVRSR
<DKXPHGHFLGRHOKLVRSRVHIURWyVREUH ODVXSHUILFLHGHOPDQJRGHOFHSLOORGHQWDO WUHV
YHFHVHQ WUHVGLUHFFLRQHVGLIHUHQWHVVREUHXQDPLVPDiUHDDQWHVGHTXHHOSDFLHQWH OR WRPDUD
SRUSULPHUDYH]HVWRSDUDYHUODGLIHUHQFLDGHFRORQLDVGHODEDFWHULD(VFKHULFKLDFROLDQWHVGH
ODPDQLSXODFLyQSRUSDUWHGHOSDFLHQWH
/XHJR GH UHDOL]DGR HO IURWH VH LQWURGXMR HO KLVRSR HQ HO YLDO FXLGDQGR GH QR
FRQWDPLQDUOR\TXHEUDQGRHOPDQJRGHOKLVRSRKDVWDGRQGHVHPDQLSXOy3RU~OWLPRVHFHUUyHO
YLDO





6HDEULyHOYLDOFRQHOEXIIHUTXHVLUYLySDUDUHDOL]DU ODVHJXQGDSUXHEDSRVWHULRUD  OD
















/RV UHVXOWDGRV REWHQLGRV IXHURQ SUHVHQWDGRV HQ JUiILFDV \ FXDGURV TXH LQGLFDQ OD





















































































GHO SDFLHQWH \ UHDOL]DGR HO VHJXQGR IURWH SUHVHQWDURQ OD FRQWDPLQDFLyQ IHFDO UHSUHVHQWDGD SRU HO
DXPHQWRGHXQLGDGHVIRUPDGRUDVGHFRORQLDVGHFROLIRUPHVWRWDOHV

 (Q OD*UiILFD1R  VH REVHUYD OD FRQWDPLQDFLyQ IHFDO TXH SUHVHQWDURQ ORV FHSLOORV GHQWDOHV
OXHJRGHODPDQLSXODFLyQGHOSDFLHQWHUHSUHVHQWDGDSRUODSUHVHQFLDGHODEDFWHULD(VFKHULFKLDFROL

 (Q OD *UiILFD 1R  VH GHPXHVWUD OD FDQWLGDG GH FHSLOORV TXH HQ WRWDO IXHURQ FRQWDPLQDGRV
IHFDOPHQWH SRU ORV SDFLHQWHV OXHJR GH TXH HOORV ORVPDQLSXODUDQ HVWR \D VHD SRU OD SUHVHQFLD GH OD























±DxRV      
±DxRV      
±DxRV      
727$/      















































































































































































































































$ 3UHVHQFLDGHODEDFWHULD(VFKHULFKLDFROL  











HQ SODFD XQ UHFXHQWR GH FROLIRUPHV WRWDOHV SUHVHQFLD R DXVHQFLD GH(VFKHULFKLD FROL \ SUHVHQFLD R













FDER HO HVWXGLR GH FRQWDPLQDFLyQ IHFDO  $ HVWRV FHSLOORV VH OHV UHDOL]y XQ IURWH SUHYLR D OD
PDQLSXODFLyQSRUSDUWHGHGLFKRVSDFLHQWHVSDUDKDFHU ODFRPSDUDFLyQFRQUHVSHFWRDOVHJXQGRIURWH
TXHVHOHUHDOL]DUtDOXHJRGHTXHpVWHORPDQLSXODUD6HHVSHUDEDHQFRQWUDUXQDFRQWDPLQDFLyQQXODHQ
GLFKR IURWH LQLFLDO SHUR QR IXH DVt  \D TXH XQR GH HOORV VREUHSDVDED HO OtPLWH DFHSWDEOH GH
FRQWDPLQDFLyQIHFDOVHJ~QHOUHFXHQWRGHXQLGDGHVIRUPDGRUDVGHFRORQLDVGHFROLIRUPHVWRWDOHVFRPR
VHGHPXHVWUDHQOD*UiILFD1RHOPDQHMRGHOFHSLOORIXHDGHFXDGRDOPRPHQWRGHWRPDUODSULPHUD
PXHVWUD VH SXHGH SHQVDU TXH OD FRQWDPLQDFLyQ IHFDO TXH DSDUHFLy HQ GLFKR IURWH HV GHELGR DOPDO
PDQHMRSRUSDUWHGHODIiEULFDHQHOPRPHQWRGHVXHPSDTXH

(Q OD*UiILFD1R VHSXHGHREVHUYDUTXHGHYHLQWHSDFLHQWHVTXH IXHURQREMHWRGHPXHVWUD
SDUD HVWH HVWXGLR HQ HO VHJXQGR IURWH GHVSXpVGH ODPDQLSXODFLyQGHO FHSLOOR GHQWDO  FLQFRGH HOORV





$GHPiV GHO DXPHQWR GHO UHFXHQWR GH XQLGDGHV IRUPDGRUDV GH FRORQLDV GH FROLIRUPHV WRWDOHV
SDUDGHWHUPLQDUVLH[LVWHFRQWDPLQDFLyQIHFDOVHSXHGHXWLOL]DUDOLQGLFDGRUELROyJLFR(VFKHULFKLDFROL




SHUR OD EDFWHULD (VFKHULFKLD FROL HV FRQVLGHUDGD FRPR HO LQGLFDGRU ELROyJLFR GH OD FRQWDPLQDFLyQ
IHFDO HQ HO ODERUDWRULR VH HQFXHQWUD HQ XQ QLYHO DFHSWDGR GH FRQWDPLQDFLyQ OD DXVHQFLD GH GLFKD
EDFWHULD\HQHVWHHVWXGLRVHSUHVHQWDURQHQGRVFDVRVUHSUHVHQWDQGRDVtHOGHWRGDODSREODFLyQ

(Q OD *UiILFD 1R  VH GHPXHVWUD TXH HQ WRWDO IXHURQ VHLV SDFLHQWHV ORV TXH SUHVHQWDURQ
FRQWDPLQDFLyQ IHFDO \D VHD SRU OD SUHVHQFLD GH OD EDFWHULD (VFKHULFKLD FROL R SRU HO DXPHQWR GHO
UHFXHQWRGHXQLGDGHVIRUPDGRUDVGHFRORQLDVGHFROLIRUPHVWRWDOHVHQODWRPDGHODVHJXQGDPXHVWUD
TXH IXH OOHYDGDDFDER OXHJRGH VXPDQLSXODFLyQ (VFRQVLGHUDGRXQQ~PHURHOHYDGR OD FDQWLGDGGH
SDFLHQWHVTXHSUHVHQWDQODFRQWDPLQDFLyQIHFDOHQODWRPDGHODVHJXQGDPXHVWUD\DTXHIXHXQ




















GH*XDWHPDOD HQ HO DxR  SRU+HUQiQGH]  HQ HO FXDO VH GHPXHVWUD SRU HO LQGLFDGRU ELROyJLFR
(VFKHULFKLDFROLTXHHQODVXQLGDGHVGHWUDEDMR\VREUHDOJXQDVVXSHUILFLHVGHODFOtQLFDVHHQFXHQWUDQ
FRQWDPLQDGDVIHFDOPHQWHHVWRFRLQFLGHFRQORVUHVXOWDGRVHQFRQWUDGRVHQODWRPDGHODPXHVWUDHQHO
FHSLOOR \D TXH DXPHQWy HO Q~PHUR GH XQLGDGHV IRUPDGRUDV GH FRORQLDV GH FROLIRUPHV WRWDOHV


































• 6HGHWHUPLQyTXHHOGH ORVFHSLOORVGHQWDOHVTXHVRQXWLOL]DGRVSRU ORVSDFLHQWHVTXHVH
HQFXHQWUDQHQODIDVHGHOWUDWDPLHQWRSHULRGRQWDOHQOD8QLGDGGH3HULRGRQFLDGHOD)DFXOWDGGH












• /D IDOWD GH LQVWUXFFLyQ DFHUFD GH PHGLGDV GH KLJLHQH LQWHJUDO SRU SDUWH GH ORV RGRQWyORJRV




OR FXDO HV SHUMXGLFLDO SDUD ORV SDFLHQWHV D SHVDU GH VHU FHSLOORV QXHYRV \ VHOODGRV  (VWR
UHSUHVHQWDHOGHWRGRVORVFHSLOORVTXHIRUPDURQSDUWHGHOHVWXGLR














WpFQLFDV GH FHSLOODGR H KLJLHQH EXFDO \D TXH VHUtD GH EHQHILFLR TXH HO SDFLHQWH DGTXLHUD HO
KiELWRGHODYDUVHODVPDQRVDQWHVGHPDQLSXODUHOFHSLOORGHQWDO'HEHLQGLFiUVHOHDOSDFLHQWH















¾ (QVHxDU DO SDFLHQWH HO FRUUHFWRPDQHMR GHO FHSLOOR GHQWDO VREUH WRGR GH FRPR WUDQVSRUWDU \
PDQLSXODUOR\DTXHDOJXQRVGHORVSDFLHQWHVTXHOOHJDEDQDOiUHDGHODYDGROOHYDEDQVXFHSLOOR
HQODEROVDGHOSDQWDOyQDOJXQRVHQODPRFKLOD\SRUORUHJXODUODVVHxRUDVHQWUHODFDUWHUDGH


















GHQWDOHV HQ OtQHD &RQVXOWDGR HO  GH PDU   'LVSRQLEOH HQ
KWWSZZZFGFJREVDSQLVKGHQWDOLFWRRWKEUXVKHVKWP


























































































































VRQ FDVRV GH GLDUUHD GHO
















VRQ FDVRV GH GLDUUHD GHO















































 3RU HVWHPHGLR OH VDOXGR FRUGLDOPHQWH \ KDJR GH VX FRQRFLPLHQWR TXH HO SURWRFROR GH WHVLV
WLWXODGR ³3UHVHQFLD GH FRQWDPLQDFLyQ IHFDO HQ ORV FHSLOOR GHQWDOHV XWLOL]DGRV SRU ORV SDFLHQWHV HQ OD
XQLGDGGH3HULRGRQFLDGHOD)DFXOWDGGH2GRQWRORJtDGHOD8QLYHUVLGDGGH6DQ&DUORVGH*XDWHPDOD´



























*XDWHPDOD VH OOHYD D FDERXQHVWXGLR DFHUFDGH OD FRQWDPLQDFLyQTXHSXHGH OOHJDU D VHUGHSRVLWDGD




 (O REMHWR GH LQYHVWLJDU GLFKD FRQWDPLQDFLyQ HV SDUD GHWHFWDU HO PRPHQWR HQ HO FXDO VRQ
GHSRVLWDGRVVREUHHOFHSLOORGHQWDOORVPLFURRUJDQLVPRVTXHSXHGHQRQRVHUSDWyJHQRV(QHOHVWXGLR
VHUi XWLOL]DGR FRPR LQGLFDGRU ELROyJLFR D OD EDFWHULD (VFKHULFKLD FROL SDUD GHWHUPLQDU VL H[LVWH
FRQWDPLQDFLyQVREUHODVVXSHUILFLHVGHOFHSLOORGHQWDOTXHSRUVHUXQLQVWUXPHQWRGHKLJLHQHEXFDOTXH
HO SDFLHQWH XWLOL]D SDUD OOHYDU DFDER VX WpFQLFD GH ODYDGR GHEH HQFRQWUDUVH OLEUH GH GLFKD
FRQWDPLQDFLyQ

 $O LQLFLR GHO HVWXGLR VH OH REVHTXLDUi XQ &HSLOOR 'HQWDO HQ VX HPSDTXH VHOODGR HO FXDO QR
GHEHUi DEULUOR QLPDQLSXODUOR KDVWD TXH OH VHD WRPDGD XQDPXHVWUD \ TXH HO RSHUDGRU VH OR LQGLTXH
/XHJR OH VHUi HQWUHJDGRSDUD TXH OOHYH D FDER VX KLJLHQH EXFDO VHJ~Q OD WpFQLFD TXH OH HQVHxDUD VX
2GRQWyORJR3UDFWLFDQWH$OILQDOL]DUVXODYDGR\DQWHVGHTXHKXPHGH]FDHOFHSLOOROHVHUiWRPDGDRWUD
PXHVWUDSDUDKDFHUXQDFRPSDUDFLyQHQWUHHOSULPHU\VHJXQGRIURWHTXHVHUHDOL]DURQ/DSDUWLFLSDFLyQ
HQHOHVWXGLRHV WRWDOPHQWHYROXQWDULD\QR WHQGUiQLQJ~QFRVWRDGLFLRQDODOSUHFLRGH VX WUDWDPLHQWR
SHULRGRQWDO

 3RU HVWH PHGLR <R BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBGH BBBBBBB  DxRV GH HGDG HVWR\
HQWHUDGRHQTXHFRQVLVWHHOHVWXGLR\GHOSURFHGLPLHQWRDUHDOL]DU\HVWR\LQIRUPDGRTXHHQFXDOTXLHU































































































'U-RVp0HQGR]D     'U(GZLQ0LOLiQ







'U9LFWRU+XJR/LPD6DJDVWXPH   'UD(OHQD9iVTXH]GH4XLxyQH]
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9R%R,035,0$6(     'UD&iQGLGD/X])UDQFR/HPXV
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